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PART I 
 

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS 
  

The information required in Part I of this Registration Statement is included in the prospectus for the Plan, 
which the Registrant has excluded from this Registration Statement in accordance with the instructions to Form S-8. 
 

PART II 
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT 
 
Item 3. Incorporation of Documents by Reference.  
 

Scott’s Liquid Gold-Inc. (the “Registrant”) incorporates herein by reference the following documents filed 
with the Securities and Exchange Commission (the “Commission”): 
 

(1)  The Registrant’s Annual Report on Form 10-K for the year ended December 31, 2004, filed pursuant to 
Sections 13(a) or 15(d) of the Securities Exchange Act of 1934 (the "Exchange Act"); 
 
(2) Proxy Statement for the Annual Meeting of stockholders on May 4, 2005; 
 
(3) The Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2005 filed pursuant 

to Sections 13(a) or 15(d) of the Exchange Act;   
 

(4) The Registrant’s Report on Form 8-K, filed May 10, 2005 pursuant to Sections 13(a) or 15(d) of the 
Exchange Act; and  

 
(5) The description of the Registrant's Common Stock which is contained in the Registrant's Form 8-A 

filed November 5, 1999. 
 
 All documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the 
Exchange Act, prior to the filing of a post-effective amendment which indicates that all securities offered hereby 
have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated by 
reference herein and to be a part hereof from the date of filing of such documents. 
 
Item 4.  Description of Securities.  
 

Not applicable. 
 
Item 5.  Interests of Named Experts and Counsel.  
 

Not applicable 
 
Item 6.  Indemnification of Directors and Officers.  

The Registrant’s Articles of Incorporation provide that the Registrant shall indemnify its directors and 
officers in connection with any action, suit or proceeding to which the director may be a part by reason of being or 
having been a director or officer of the Registrant, subject to certain exceptions.  Additionally, the Registrant has 
entered into Indemnification Agreements with it directors and officers which provide that the Registrant will 
indemnify the director and/or officer to the fullest extent permitted by the Colorado Business Corporation Act.  
These provisions may be sufficiently broad to indemnify the directors and officers of the Registrant for liabilities 
arising under the Securities Act of 1933, as amended.  

The Registrant also maintains directors' and officers' liability insurance. The specific terms and provisions 
of the insurance policies limit such coverage. 



Item 7. Exemption from Registration Claimed.  

Not applicable.  

Item 8. Exhibits.  

See Index to Exhibits attached hereto. 

Item 9. Undertakings.  

(a) The undersigned Registrant hereby undertakes:  
 
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to 

the registration statement:  
 
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;  
 
(ii) To reflect in the prospectus any facts or events arising after the effective date of the 

registration statement (or the most recent post-effective amendment thereof) which, 
individually or in the aggregate, represent a fundamental change in the information set 
forth in the registration statement; and, 

 
(iii) To include any material information with respect to the plan of distribution not 

previously disclosed in the registration statement or any material change to such 
information in the registration statement;  

provided, however, that paragraph (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be 
included in a post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished 
to the Commission by the Registrant pursuant to Sections 13 or 15(d) of the Securities Exchange Act of 1934 that 
are incorporated by reference in the registration statement.  

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-
effective amendment shall be deemed to be a new registration statement relating to the securities 
offered therein, and the offering of such securities at that time shall be deemed to be the initial 
bona fide offering thereof.  

 
(3) To remove from registration by means of a post-effective amendment any of the securities being 

registered which remain unsold at the termination of the offering.  
 

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the 
Securities Act of 1933, each filing of the Registrant's annual report pursuant to Sections 13(a) or 15(d) of 
the Securities Exchange Act of 1934, (and, where applicable, each filing of an employee benefit plan's 
annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by 
reference in the registration statement shall be deemed to be a new registration statement relating to the 
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial 
bona fide offering thereof.  
 

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to 
directors, officers and controlling persons of the Registrant pursuant to the provisions described in Item 6, 
or otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange 
Commission such indemnification is against public policy as expressed in the Act and is, therefore, 
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment 
by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant 



in the successful defense of any action, suit or proceeding) is asserted by such director, officer or 
controlling person in connection with the securities being registered, the Registrant will, unless in the 
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate 
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act 
and will be governed by the final adjudication of such issue.  



SIGNATURES  

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable 
grounds to believe that it meets all of the requirements for filing on Form S-8 and has duly caused this registration 
statement to be signed in its behalf by the undersigned, thereunto duly authorized, in the City of Denver, State of 
Colorado, on this 22nd day of June, 2005.  

By: /s/ Mark E. Goldstein 
 Mark E. Goldstein, President and Chief 
 Executive Officer 
 Principal Executive Officer 
 
 Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been 
signed below by the following persons of the Registrant and in the capacities and on the dates 
indicated: 
 
Date              Name and Title            Signature 
 
June 22, 2005  Mark E. Goldstein,    
                           Director    
 
June 22, 2005    Jeffrey R. Hinkle,    
                           Director        /s/ Jeffry B. Johnson 
 
June 22, 2005   Jeffry B. Johnson,       Jeffry B. Johnson, for 
                           Director        himself and as Attorney-in- 
                                           Fact for the named directors 
June 22, 2005   Dennis P. Passantino,   who together constitute of 
                           Director        all of the members of the Board 
 
June 22, 2005      Carl A. Bellini,   
                          Director    
                                      
June 22, 2005      Dennis H. Field,   
                           Director    
                                      
June 22, 2005   Gerald J. Laber,      
                           Director    
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4.1  Restated Articles of Incorporation, as amended and restated through 

May 1, 1996, incorporated by reference to Exhibit 3.1 of the Company's 
Annual Report on From 10-K for the year ended December 31, 2001. 

4.2 
  
Bylaws, as amended through February 27, 1996 incorporated by 
reference to Exhibit 3.2 to the Registrant’s Annual Report on Form 10-K 
for the year ended December 31, 2004. 

4.3 
  
The Scott’s Liquid Gold-Inc. 2005 Stock Incentive Plan. 

4.4 
  
Form of Incentive Stock Agreement. 
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Form of Restricted Stock Award Agreement. 

5.1 
  
Opinion of Holland & Hart LLP, counsel for the Company. 
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SCOTT’S LIQUID GOLD-INC.  
2005 STOCK INCENTIVE PLAN 

 

INTRODUCTION 

The purpose of the Scott’s Liquid Gold-Inc. 2005 Stock Incentive Plan (the 
“Plan”) is to further the growth and development of Scott’s Liquid Gold-Inc., a 
Colorado corporation (the “Company”), by affording an opportunity for stock 
ownership to selected Employees, Directors and Consultants of the Company and its 
Subsidiaries who are responsible for the conduct and management of its business or 
who are involved in endeavors significant to its success.  The Plan is also intended to 
assist the Company in attracting new Employees and Consultants and retaining 
existing Employees and Consultants; to encourage growth of the Company through 
incentives that are consistent with the Company’s goals; to provide incentives for 
individual performance; and to promote teamwork. 

ARTICLE 1. 
DEFINITIONS 

When used in this Plan, the following capitalized terms shall have the 
meanings set forth below unless a different meaning is plainly required by the 
context: 

1.1 Award means the grant of Options, Restricted Stock or other stock-based grant 
under the Plan. 

1.2 Board of Directors means the Board of Directors of the Company.  

1.3 Cause means “Cause,” as defined in the Participant’s employment agreement, if 
applicable, or if the Participant has not entered into an employment agreement 
with the Company, as determined in the sole and absolute discretion of the 
Company, a termination on account of dishonesty, fraud, misconduct, 
unauthorized use or disclosure of confidential information or trade secrets or 
conviction or confession of a crime punishable by law (except minor violations), 
in each such case as determined by the Plan Administrator, and its determination 
shall be conclusive and binding.  Such actions constituting “Cause” shall include, 
without limitation, a violation of the Company’s Code of Business Conduct and 
Ethics.  A Participant who agrees to resign from his or her affiliation with the 
Company in lieu of being terminated for Cause shall be deemed to have been 
terminated for Cause for purposes of the Plan. 

1.4 Change in Control means, as may be further limited by Code Section 409A, 
the occurrence, in a single transaction or in a series of related transactions, of 
any one or more of the following: 

(a) Any third person, including a “group” as defined in Section 13(d) or 
14(d) of the Exchange Act, becomes the beneficial owner of shares of 
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the Company having 50% or more of the total number of votes that 
may be cast for the election of Directors of the Company. 

(b) The stockholder(s) of the Company approve: (i) any agreement for a 
merger or consolidation of the Company with another entity, provided 
that there shall be no change of control if the persons and entities who 
were the stockholders of the Company immediately before such 
merger or consolidation continue to own, directly or indirectly, more 
than two-thirds of the outstanding voting securities of the corporation 
resulting from such merger or consolidation in substantially the same 
proportion as their ownership of the voting securities of the Company 
outstanding immediately before such merger or consolidation; (ii) any 
sale, exchange or other disposition of all or substantially all of the 
Company’s assets; or (iii) a plan of complete dissolution or 
liquidation of the Company (or a complete dissolution or liquidation 
of the Company shall otherwise occur). 

(c) There is a consummated sale, exchange or other disposition of greater 
than 50% in fair market value of the Company’s assets, other than in 
the ordinary course of business, whether in a single transaction or a 
series of related transactions. 

In determining whether subsection (a) has been satisfied, the third person 
owning shares must be someone other than a person or an Affiliate of a 
person that, as of the Effective Date, was the beneficial owner of shares of 
the Company having 20% or more of the total number of votes that may be 
cast for the election of Directors of the Company.   

The Plan Administrator’s reasonable determination as to whether such an 
event has occurred shall be final and conclusive. 

1.5 Code means the Internal Revenue Code of 1986, as amended from time to time.   

1.6 Common Stock or Stock means the Company’s Common Stock and any share or 
shares of the Company’s capital stock hereafter issued or issuable in substitution 
for such shares.   

1.7 Consultant means a consultant, agent, advisor or independent contractor who 
provides service to the Company and who does not receive wages subject to 
income tax federal withholding under Code Section 3401; provided, however, that 
such person is a natural person, renders bona fide services that are not in 
connection with the offer and sale of the Company’s securities in a capital raising 
transaction and does not directly or indirectly promote or maintain a market for 
the Company’s securities.  Consultant does not include Directors who are not 
compensated by the Company for services as Directors, and the payment of a 
Director’s fee by the Company for services as a Director shall not cause a 
Director to be considered a Consultant for purposes of the Plan. 
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1.8 Continuous Service means that the Participant’s service with the Company, its 
Parent or Subsidiary, whether as an Employee, Consultant or Director, is not 
interrupted or terminated.  The Participant’s Continuous Service shall not be 
deemed to have terminated merely because of a change in the capacity in which 
the Participant renders service to the Company, its Parent or Subsidiary as an 
Employee, Consultant or Director or a change in the entity for which the 
Participant renders such service, provided that there is no interruption or 
termination of the Participant’s Continuous Service.  For example, a change in 
status from an Employee of the Company to a Consultant of a Subsidiary or a 
Director will not constitute an interruption of Continuous Service.  The Plan 
Administrator, in its sole discretion, may determine whether Continuous Service 
shall be considered interrupted in the case of any leave of absence, including sick 
leave, military leave or any other personal leave. 

1.9 Director means a member of the board of directors of the Company, its Parent or 
Subsidiary.   

1.10 Disability means disability within the meaning of the long-term disability policy 
maintained by the Company, or if none, within the meaning of Code Section 
22(e)(3). 

1.11 Effective Date means the effective date of the Plan, as first set forth above. 

1.12 Employee means a common law employee of the Company or its Subsidiary and 
any person who has accepted a binding offer of employment from the Company or 
its Subsidiary, but excludes any individual classified by the Company or its 
Subsidiary as an independent contractor or leased employee. 

1.13 Exchange Act means the Securities Exchange Act of 1934, as amended from time 
to time.   

1.14 Fair Market Value means the value of the Common Stock, determined in 
accordance with the following:  If the Common Stock is listed on any 
established stock exchange or traded on the Nasdaq National Market, the 
Nasdaq SmallCap Market, the OTC Bulletin Board or otherwise over the 
counter, then the Fair Market Value per share shall be deemed to be the 
average of the closing sales prices (or, if closing sales prices are not 
available for the trading market, the average of closing bid and asked prices) 
for the Common Stock or security for the five preceding trading days as 
reported in the Wall Street Journal or another publication or source for 
market prices selected by the Board of Directors.  If there has not been 
trading of the Common Stock on a specific date, then a trading day is the 
next preceding day on which there was such trading.  If none of these 
conditions apply, the Fair Market Value per share shall be deemed to be an 
amount as determined in good faith by the Plan Administrator by applying any 
reasonable valuation method. 
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1.15 Incentive Stock Option means any option granted to an eligible Employee under 
the Plan, which the Company intends at the time the option is granted to be an 
Incentive Stock Option within the meaning of Code Section 422. 

1.16 Nonqualified Stock Option means any option granted to an eligible Employee, 
Director or Consultant under the Plan that is not an Incentive Stock Option.   

1.17 Option means and refers collectively to Incentive Stock Options and Nonqualified 
Stock Options.   

1.18 Option Agreement means the agreement specified in Section 6.2.  

1.19 Parent means a parent corporation of the Company as defined in Code 
Section 424(e). 

1.20 Participant means any Employee, Director or Consultant who is granted an 
Award under the Plan.  Participant also means the personal representative of a 
Participant and any other person who acquires the right to exercise or receive 
payment pursuant to an Award by bequest or inheritance.   

1.21 Plan Administrator means the body that is responsible for the administration of 
the Plan, as determined pursuant to Section 3.1. 

1.22 Repriced  means any amendment or adjustment of the exercise price or the 
purchase price of an Award through amendment, cancellation, replacement grants 
or any other means. 

1.23 Restricted Stock means shares of Common Stock granted to a Participant that are 
subject to the restrictions set forth in Article 8 of the Plan and the Restricted 
Stock Award Agreement.  Restricted Stock also means any shares of the 
Company’s capital stock issued as the result of a dividend on or split of Restricted 
Stock.  Upon termination of the restrictions, such Common Stock or other capital 
stock shall no longer be Restricted Stock. 

1.24 Restricted Stock Award Agreement means the agreement specified in Section 8.2 
between the Company and a Participant pursuant to which Restricted Stock is 
granted to the Participant. 

1.25 Restricted Stock Unit or RSU means a contingent obligation of the Company 
to deliver shares of Common Stock to the Participant who is a party to a 
Restricted Stock Unit Award Agreement pursuant to Article 8 of the Plan.  Each 
RSU represents the unfunded, unsecured right of the Participant to receive a 
share of Common Stock on the date(s) specified herein. RSUs do not constitute 
issued and outstanding shares of Common Stock for any corporate purposes and 
do not confer on the Participant any right to vote on matters that are submitted 
to a vote of shareholders. 

1.26 Restricted Stock Unit Award Agreement means the agreement specified in 
Section 8.2 between the Company and a Participant pursuant to which a 
contingent right to shares of Common Stock is granted to the Participant. 
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1.27 Restriction Period means the period set forth in the Restricted Stock Award 
Agreement that is the period beginning on the date of grant of the Award and 
ending on the final vesting date of the Restricted Stock. 

1.28 Rule 16b-3 means Rule 16b-3 promulgated by the Securities Exchange 
Commission under the Exchange Act, together with any successor rule, as in 
effect from time to time.  

1.29 Stock Appreciation Right or SAR means a standalone stock appreciation right 
that has been granted pursuant to Article 7 of the Plan. 

1.30 Stock Appreciation Right Award Agreement means the agreement specified in 
Section 7.2 between the Company and a Participant pursuant to which a 
contingent right to shares of Common Stock is granted to the Participant. 

1.31 Subsidiary means a subsidiary corporation of the Company as defined in Code 
Section 424(f).   

1.32 Termination Date means the termination date of the Plan, as first set forth above. 

ARTICLE 2. 
EFFECTIVE DATE 

The Effective Date of the Plan shall be the date on which the Plan is approved by the 
stockholders of the Company. 

ARTICLE 3. 
ADMINISTRATION 

3.1 PLAN ADMINISTRATOR.  The Plan shall be administered by the Board of 
Directors, unless and until such time as the Board of Directors delegates the 
administration of the Plan to a committee, which shall be appointed by and shall 
serve at the pleasure of the Board of Directors.  Any committee member shall be 
deemed to have resigned automatically from the committee upon his or her 
termination of service with the Company.  To the extent the Board considers it 
desirable for transactions relating to an Award to be eligible to qualify for an 
exemption under Rule 16b-3, the Plan Administrator shall consist of a committee 
of two or more Directors of the Company, all of whom qualify as “non-employee 
directors” within the meaning of Rule 16b-3.  To the extent the Board considers it 
desirable for compensation delivered pursuant to an Award to be eligible to 
qualify for an exemption under Code Section 162(m), the Plan Administrator shall 
consist of a committee of two or more Directors of the Company, all of whom 
qualify as “outside directors” within the meaning of Code Section 162(m).  The 
Board may from time to time remove members from or add members to any such 
committee; fill vacancies on the committee, howsoever caused; and otherwise 
increase or decrease the number of members of such committee, in each case as 
the Board deems appropriate to permit transactions in Common Stock pursuant to 
the Plan and to satisfy such conditions of Rule 16b-3 or Code Section 162(m) as 
then in effect. 
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3.2 MEETINGS AND ACTIONS.  The Plan Administrator shall hold meetings at such 
times and places as it may determine.  A majority of the members of the Plan 
Administrator shall constitute a quorum, and the acts of the majority of the 
members present at a meeting or a consent in writing signed by all members of the 
Plan Administrator shall be the acts of the Plan Administrator and shall be final, 
binding and conclusive upon all persons, including the Company, its Subsidiaries, 
its stockholders, and all persons having any interest in Awards that may be or 
have been granted pursuant to the Plan.  

3.3 POWERS OF PLAN ADMINISTRATOR.  The Plan Administrator shall have the full 
and exclusive right to grant and determine terms and conditions of all Awards 
granted under the Plan and to prescribe, amend and rescind rules and regulations 
for administration of the Plan.  In selecting Participants and granting Awards, the 
Plan Administrator shall take into consideration the contribution the Participant 
has made or may make to the success of the Company or its Subsidiaries and such 
other factors as the Plan Administrator shall determine. 

3.4 INTERPRETATION OF PLAN.  The Plan Administrator may correct any defect, 
supply any omission, or reconcile any inconsistency in the Plan or in any 
agreement entered into hereunder.  The determination of the Plan Administrator 
as to any disputed question arising under the Plan, including questions of 
construction and interpretation, shall be final, binding and conclusive upon all 
persons, including the Company, its Subsidiaries, its stockholders, and all persons 
having any interest in Awards that may be or have been granted pursuant to the 
Plan. 

ARTICLE 4. 
STOCK SUBJECT TO THE PLAN 

4.1 PLAN LIMIT.  Subject to the provisions of Section 4.4, the aggregate number of 
shares of Common Stock that may be issued under Awards granted pursuant to the 
Plan shall not exceed 600,000 shares.  Shares that may be issued under Awards 
may consist, in whole or in part, of authorized but unissued stock or treasury 
stock of the Company not reserved for any other purpose.   

4.2 INDIVIDUAL LIMIT.  During any single calendar year, no Participant shall be 
eligible to be granted Awards exceeding 10% of the limits set forth in Section 4.1.  
From the Effective Date to the date on which the Plan terminates, no Participant 
shall be eligible to be granted Awards exceeding 20% of the limits set forth in 
Section 4.1.   

4.3 UNUSED STOCK.  If any outstanding Award under the Plan expires or for any 
other reason ceases to be exercisable, is forfeited or repurchased by the Company, 
in whole or in part (other than upon exercise of an Award), the shares that were 
subject to such Award (and as to which the Award had not been exercised) shall 
continue to be available under the Plan or revert to the Plan to again be available 
for issuance under the Plan; provided, however, that subject to the provisions of 
Section 4.4 relating to adjustments, the aggregate maximum number of shares of 
Common Stock that may be issued as Incentive Stock Options shall be the number 
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of shares of Common Stock as may be approved by the stockholders of the 
Company from time to time for issuance as Incentive Stock Options under 
Section 4.1. 

4.4 ADJUSTMENT FOR CHANGE IN OUTSTANDING SHARES. 

(a) In General.  If there is any change, increase or decrease, in the outstanding 
shares of Common Stock that is effected without receipt of additional 
consideration by the Company, by reason of a stock dividend, subdivision, 
reclassification, recapitalization, merger, consolidation, stock split, 
combination or exchange of stock, or other similar circumstances not 
involving the receipt of consideration by the Company (each a 
Capitalization Event), then in each such event, the Plan Administrator 
shall make an appropriate adjustment in the aggregate number of shares of 
Common Stock available under the Plan, the number of shares of Common 
Stock subject to each outstanding Award and the exercise prices in order 
to prevent the dilution or enlargement of any Participant’s rights.  In the 
event of any adjustment in the number of shares of Common Stock 
covered by any Award, including those provided in subsection (b) below, 
each such Award shall cover only the number of full shares resulting from 
such adjustment.  The Plan Administrator’s determinations in making any 
adjustment shall be final and conclusive.   

(b) Adjustments for Certain Distributions of Property.  If the Company at any 
time distributes with respect to its Common Stock securities or other 
property (except cash or Common Stock), a proportionate part of those 
securities or other property shall be set aside and delivered to the 
Participant when he exercises an Option or the restrictions on Restricted 
Stock lapse.  The securities or other property shall be in the same ratio to 
the total securities and property set aside for the Participant as the number 
of shares of Common Stock with respect to which the Option is then 
exercised or the Restricted Stock then vests is to the total shares of 
Common Stock subject to the Award.  

(c) Exceptions to Adjustment.  Except as expressly provided herein, the issue 
by the Company of shares of Common Stock of any class, or securities 
convertible into or exchangeable for shares of Common Stock of any 
class, for cash or property or for labor or services, or upon sale or upon 
exercise of rights or warrants to subscribe therefor, or upon conversion of 
shares or obligations of the Company convertible into or exchangeable for 
shares of Common Stock of any class, shall not affect, and no adjustment 
by reason thereof shall be made with respect to, the number of shares of 
Common Stock subject to any Award granted under the Plan.  

4.5 RETENTION OF RIGHTS.  The existence of this Plan and any Award granted 
pursuant to the Plan shall not affect the right or power of the Company or its 
stockholders to make or authorize any or all adjustments, recapitalizations, 
reorganizations, or other change in the Company’s capital structure or its 
business, or a merger or consolidation of the Company, or any issue of bonds, 
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debentures, or preferred or preference stock ranking before or affecting the 
Common Stock, or the dissolution of the Company or any sale or transfer of all or 
any part of the Company’s assets or business, or any other corporate act or 
proceeding, whether similar or not.  

4.6 CANCELLATION OF AWARD.  The Plan Administrator may at any time cancel 
an Award, whether vested or unvested, if the Participant engages in conduct 
that the Plan Administrator in its sole discretion determines to be detrimental 
to the best interest of the Company.  Without limiting the foregoing, the Plan 
Administrator may cancel all or any portion of an Award, whether vested or 
unvested, if the Plan Administrator determines that the Participant has failed 
at an time during the Participant’s employment or other affiliation with the 
Company to comply with any policies or procedures of the Company, 
including the Company’s Code of Business Conduct and Ethics. 

ARTICLE 5. 
ELIGIBILITY 

 All full-time and part-time Employees shall be eligible to receive any Award 
under the Plan.  Directors and Consultants who are not Employees shall be eligible to 
receive any Award, other than Incentive Stock Options, under the Plan.  Any Director 
who is otherwise eligible to participate, who makes an election in writing not to 
receive any grants under the Plan, shall not be eligible to receive any such grants 
during the period set forth in such election.   

ARTICLE 6. 
STOCK OPTIONS 

6.1 GRANT OF OPTIONS.  The Plan Administrator may from time to time in its 
discretion determine which of the eligible Employees, Directors and Consultants 
of the Company or its Subsidiaries should receive Options, the type of Options to 
be granted (whether Incentive Stock Options or Nonqualified Stock Options), the 
number of shares subject to such Options, and the dates on which such Options 
are to be granted.  No Employee may be granted Incentive Stock Options to the 
extent that the aggregate Fair Market Value (determined as of the time each 
Option is granted) of the Common Stock with respect to which any of the 
Employee’s Options are exercisable for the first time during a calendar year 
(under all incentive stock option plans of the Company and its Parent and 
Subsidiaries) would exceed $100,000.  To the extent that the limitation set forth in 
the preceding sentence has been exceeded, the Options that exceed the annual 
limitation shall be deemed to be Nonqualified Stock Options rather than Incentive 
Stock Options. 

6.2 OPTION AGREEMENT.  Each Option granted under the Plan shall be evidenced by 
a written Option Agreement setting forth the terms upon which the Option is 
granted.  Each Option Agreement shall designate the type of Options being 
granted (whether Incentive Stock Options or Nonqualified Stock Options), and 
shall state the number of shares of Common Stock, as designated by the Plan 
Administrator, to which that Option pertains.  More than one Option, and any 
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combination of Options, SARs and Restricted Stock Awards, may be granted to 
an eligible person. 

(a) Option Price.  The Option price (i.e., exercise price) per share of Common 
Stock under each Option shall be determined by the Plan Administrator 
and stated in the Option Agreement.  The Option price for any Options 
granted under the Plan shall not be less than 100% of the Fair Market 
Value (determined as of the day the Option is granted) of the shares 
subject to the Option.  The exercise price of the Common Stock under 
each Option may not be Repriced. 

(b) Duration of Options.  Each Option shall be of a duration as specified in 
the Option Agreement; provided, however, that the term of any Option 
shall be no more than ten years from the date on which the Option is 
granted and shall be subject to early termination as provided herein.   

(c) Vesting.  Unless otherwise stated in the Option Agreement, Options 
shall be fully vested.  Any vesting schedule may be waived or 
accelerated by the Plan Administrator at any time. 

(d) Additional Limitations on Grant for 10% Stockholders.  No Incentive 
Stock Option shall be granted to an Employee who, at the time the 
Incentive Stock Option is granted, owns stock (as determined in 
accordance with Code Section 424(d)) representing more than 10% of the 
total combined voting power of all classes of stock of the Company or of 
any Parent or Subsidiary, unless the option price of such Incentive Stock 
Option is at least 110% of the Fair Market Value (determined as of the day 
the Incentive Stock Option is granted) of the stock subject to the Incentive 
Stock Option and the Incentive Stock Option by its terms is not 
exercisable more than five years from the date it is granted.   

(e) Rights as Stockholder.  A Participant shall have no rights as a stockholder 
of the Company with respect to any shares of Common Stock covered by 
an Option until the date of the issuance of the stock certificate for such 
shares. 

(f) Other Terms and Conditions.  The Option Agreement may contain such 
other provisions, which shall not be inconsistent with the Plan, as the Plan 
Administrator shall deem appropriate, including, without limitation, 
provisions that relate to the Participant’s ability to exercise an Option in 
whole or in part to the passage of time or the achievement of specific 
goals or the occurrence of certain events, as specified by the Plan 
Administrator. 

6.3 MANNER OF EXERCISE.  Subject to the limitations and conditions of the Plan or 
the Option Agreement, an Option shall be exercisable, in whole or in part, from 
time to time, by giving written notice of exercise to the Chief Financial Officer of 
the Company, which notice shall specify the number of whole shares of Common 
Stock to be purchased and shall be accompanied by (a) payment in full to the 
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Company of the exercise price of the whole number of shares to be purchased; 
plus (b) payment in full of such amount as the Company shall determine to be 
sufficient to satisfy any liability it may have for any withholding of federal, state 
or local income or other taxes incurred by reason of the exercise of the Option; 
and (c) representations meeting the requirements of Section 11.4 if requested by 
the Company.  The conditions of this section shall be satisfied at the time that the 
Option or any part thereof is exercised, and no shares of Common Stock shall be 
issued or delivered until such conditions have been satisfied by the Participant.   

6.4 PAYMENT OF OPTION PRICE.  Payment for shares and withholding taxes shall be 
in the form of either (a) cash, (b) a certified or bank cashier’s check to the order 
of the Company, or (c) shares of the Common Stock, properly endorsed to the 
Company, in an amount the Fair Market Value of which on the date of receipt by 
the Company equals or exceeds the aggregate option price of the shares with 
respect to which the Option is being exercised, provided that such shares have 
been held outright by the Participant for at least six months, (d) any other form of 
legal consideration that may be acceptable to the Plan Administrator, or (e) in any 
combination thereof; provided, however, that no payment may be made in shares 
of Common Stock unless the Plan Administrator has approved of payment in such 
form by such Participant with respect to the Option exercise in question.  If the 
Common Stock is registered under Section 12 of the Exchange Act at the time an 
Option is exercised and if the procedure stated in this sentence is expressly 
permitted by the Plan Administrator, and to the extent the option is exercised for 
vested shares, then payment may also be made through a special sale and 
remittance procedure pursuant to which the Participant shall concurrently provide 
irrevocable written instructions (1) to a brokerage firm designated by the 
Company to effect the immediate sale of the purchased shares and remit to the 
Company, out of the sale proceeds available on the settlement date, sufficient 
funds to cover the aggregate exercise price payable for the purchased shares plus 
all applicable withholding taxes, and (2) to the Company to deliver the certificates 
for the purchased shares directly to such brokerage firm in order to complete the 
sale. 

ARTICLE 7. 
STOCK APPRECIATION RIGHTS 

7.1 GRANT OF SARS.  The Plan Administrator may from time to time in its discretion 
determine which of the eligible Employees, Directors and Consultants should 
receive SARs, the number of shares subject to such SARs, and the dates on which 
such SARs are to be granted.  The grant of the SAR shall be evidenced in a 
written Stock Appreciation Rights Award Agreement.  The Stock Appreciation 
Rights Award Agreement shall state the number of shares of SARs being granted, 
as designated by the Plan Administrator, the exercise price per share of each SAR, 
and the duration of the SAR.   

7.2 AWARD AGREEMENT.  Each SAR granted under the Plan shall be evidenced by a 
written Stock Appreciation Right Award Agreement setting forth the terms upon 
which the SAR is granted.  Each Stock Appreciation Right Award Agreement 
shall state the number of shares of Common Stock, as designated by the Plan 
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Administrator, to which that SAR pertains.  More than one SAR, and any 
combination of Options, SARs and Restricted Stock Awards, may be granted to 
an eligible person. 

(a) SAR Exercise Price.  The exercise price per share of Common Stock under 
each SAR shall be determined by the Plan Administrator shall not be less 
than 100% of the Fair Market Value (determined as the day the SAR is 
granted ) of the Common Stock subject to the SAR, and shall be stated in 
the Stock Appreciation Right Award Agreement.  The exercise price of the 
Common Stock under each SAR may not be Repriced. 

(b) Duration of SARs.  Each SAR shall be of a duration as specified in the 
Stock Appreciation Right Award Agreement; provided, however, that the 
term of any SAR shall be no more than ten years from the date on which 
the SAR is granted and shall be subject to early termination as provided 
herein. 

(c) Vesting.  Unless otherwise stated in the Stock Appreciation Right Award 
Agreement, SARs shall be fully vested.  Any vesting schedule may be 
waived or accelerated by the Plan Administrator at any time. 

(d) Rights as Stockholder.  A Participant shall have no rights as a stockholder 
of the Company with respect to any shares of Common Stock covered by a 
SAR until the date of the issuance of the stock certificate for such shares. 

(e) Other Terms and Conditions.  The Stock Appreciation Right Award 
Agreement may contain such other provisions, which shall not be 
inconsistent with the Plan, as the Plan Administrator shall deem 
appropriate, including, without limitation, provisions that relate to the 
Participant’s ability to exercise an SAR in whole or in part to the passage 
of time or the achievement of specific goals or the occurrence of certain 
events, as specified by the Plan Administrator. 

7.3 MANNER OF EXERCISE.  Subject to the limitations and conditions of the Plan or 
the Stock Appreciation Right Award Agreement, a SAR shall be exercisable, in 
whole or in part, from time to time, by giving written notice of exercise to the 
Chief Financial Officer of the Company, which notice shall specify the number of 
whole shares of Common Stock to be purchased and shall be accompanied by 
(a) payment in full of such amount as the Company shall determine to be 
sufficient to satisfy any liability it may have for any withholding of federal, state 
or local income or other taxes incurred by reason of the exercise of the SAR; and 
(b) representations meeting the requirements of Section 11.4 if requested by the 
Company.  The conditions of this section shall be satisfied at the time that the 
SAR or any part thereof is exercised, and no shares of Common Stock shall be 
issued or delivered until such conditions have been satisfied by the Participant.  
The effective date of exercise of a SAR shall be the date on which the Company 
shall have received notice from the Participant of the exercise thereof.  Upon the 
exercise of SARs, the Participant shall receive a number of shares of Common 
Stock having a Fair Market Value equal to the Fair Market Value on the date of 
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exercise of such SAR of the number of shares of Common Stock with respect to 
which such SAR shall have been exercised over the aggregate exercise price of 
the SAR or portion thereof exercised. 

ARTICLE 8. 
RESTRICTED STOCK AND RESTRICTED STOCK UNITS 

8.1 GRANT OF RESTRICTED STOCK AND RESTRICTED STOCK UNITS.  The Plan 
Administrator may from time to time in its sole discretion determine which of the 
eligible Employees, Directors, or Consultants should receive grants of Restricted 
Stock and/or Restricted Stock Units, the number of shares with respect to which 
Restricted Stock or RSUs are to be granted to each such eligible Employee, 
Director, and Consultant, the dates on which such Awards are to be granted, and 
the restrictions applicable to each Award grant.   

8.2 AWARD AGREEMENT.  Each Restricted Stock Award or RSU granted under the 
Plan shall be evidenced by a written Award Agreement setting forth the terms 
upon which the Award is granted.  Each Award Agreement shall state the number 
of shares of Common Stock, as designated by the Plan Administrator, to which 
that Award pertains; the price, if any, to be paid by the Participant for the shares; 
and the restrictions applicable to each grant.  More than one Award may be 
granted to an eligible person.  The terms of any Award Agreement need not be 
identical to the terms of any other Award Agreement applicable to other grants 
under the Plan to the same or other Participants.  No Restricted Stock or RSU 
shall be issued under the Plan until the Participant provides the Company with a 
signed Restricted Stock or RSU Award Agreement in the form specified by the 
Plan Administrator with respect to the grant of such Restricted Stock or RSU to 
that Participant.  No shares of Common Stock shall be issued under the Plan with 
respect to a Restricted Stock Unit Award until the Participant provides the 
Company with a signed Award Agreement and satisfies the conditions described 
in that Award Agreement. 

(a) Issuance of Restricted Stock.  The right to receive Restricted Stock shall 
be conditioned upon the delivery of the purchase price, if any, by the 
Participant by (i) payment in full, in cash, check, or by certified or bank 
cashier’s check to the Company (or payment by such other consideration 
as shall be permitted by the Plan Administrator) or, upon approval of the 
Plan Administrator, shares of the Common Stock, properly endorsed to the 
Company, in an amount the Fair Market Value of which on the date of 
receipt by the Company equals or exceeds the aggregate purchase price of 
the shares; (ii) payment in similar form equal to such amount as the 
Company shall determine to be sufficient to satisfy any liability it may 
have for any withholding of federal, state or local income or other taxes 
incurred by reason of the vesting of the Restricted Stock or the 
Participant’s election under Code Section 83(b); (iii) a representation 
meeting the requirements of Section 11.4 if requested by the Plan 
Administrator; and (iv) a copy of the executed Restricted Stock Award 
Agreement in the form specified by the Plan Administrator with respect to 
the grant of Restricted Stock to that Participant.   
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(b) Purchase Price.  Restricted Stock may be granted under the Plan without 
the payment of a purchase price.  If a grant is made with a purchase price, 
the purchase price of the Restricted Stock may not be Repriced.   

(c) Vesting.  Unless otherwise stated in the Restricted Stock Award 
Agreement or Restricted Stock Unit Award Agreement, as applicable, the 
Award shall be fully vested.  Any vesting schedule may be waived or 
accelerated by the Plan Administrator at any time. 

(d) Redemption of RSUs.  Subject to the limitations and conditions of the 
Plan or the Restricted Stock Unit Award Agreement, RSUs shall be 
redeemed, in whole or in part, from time to time, according to the 
terms of the applicable Restricted Stock Unit Award Agreement, which 
notice shall specify the number of whole shares of Common Stock to 
be issued; provided that the Participant provides the Company 
(a) payment in full of such amount as the Company shall determine to 
be sufficient to satisfy any liability it may have for any withholding of 
federal, state or local income or other taxes incurred by reason of the 
redemption of the RSU; and (b) representations meeting the 
requirements of Section 11.4 if requested by the Company.  The 
conditions of this section shall be satisfied at the time that the RSU or 
any part thereof is redeemed, and no shares of Common Stock shall be 
issued or delivered until such conditions have been satisfied by the 
Participant.   

(e) Stock Certificates.  The stock certificate or certificates representing the 
Restricted Stock shall be registered in the name of the Participant to whom 
such Restricted Stock shall have been granted.  Such certificates shall 
remain in the custody of the Company and the Participant shall deposit 
with the Company stock powers or other instruments of assignment, each 
endorsed in blank, so as to permit retransfer to the Company of all or a 
portion of the Restricted Stock that shall be forfeited or otherwise not 
become vested in accordance with the Plan and the applicable Restricted 
Stock Award Agreement. 

(f) Restrictions and Rights.  Restricted Stock shall constitute issued and 
outstanding shares of Common Stock for all corporate purposes.  The 
Participant shall have the right to vote such Restricted Stock, to receive 
and retain all regular cash dividends and such other distributions, as the 
Board of Directors may, in its discretion, designate, pay or distribute on 
such Restricted Stock, and to exercise all other rights, powers and 
privileges of a holder of Common Stock with respect to such Restricted 
Stock, except as set forth in this Article 8.  The Restricted Stock Award 
Agreement or Restricted Stock Unit Award Agreement, as applicable, may 
contain such other provisions, which shall not be inconsistent with the 
Plan, as the Plan Administrator shall deem appropriate. 

(g) Forfeiture.  If the Participant fails to satisfy any applicable restrictions 
(including without limitation any vesting requirements), terms and 
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conditions set forth in this Plan or in the Restricted Stock Award 
Agreement or Restricted Stock Unit Award Agreement, as applicable, for 
any reason, any Restricted Stock or RSUs held by such Participant and 
affected by such conditions shall be forfeited to the Company in return for 
such consideration as shall be specified in the applicable Award 
Agreement.  The Company and its officers are authorized to reflect such 
forfeiture of Restricted Stock on the Company’s stock ledger. 

ARTICLE 9. 
TERMINATION OF CONTINUOUS SERVICE 

9.1 TERMINATION OF CONTINUOUS SERVICE FOR OPTIONS AND SARS.  This Section 
9.1 applies only to Options and SARs.  Any vesting of any Award shall cease 
upon termination of the Participant’s Continuous Service, and any Award shall be 
exercisable only to the extent that it was exercisable on the date of such 
termination of Continuous Service.  Any Award not exercisable as of the date of 
termination, and any Award or portions thereof not exercised within the period 
specified herein, shall terminate. 

(a) Termination Other than for Cause.  Subject to any limitations set forth in 
the agreement for an Award, and provided that the notice of exercise is 
provided as required by the Plan prior to the expiration of the Award, the 
Participant shall be entitled to exercise the Award (i) during the 
Participant’s Continuous Service, and (ii) for a period of three months 
after the date of termination of the Participant’s Continuous Service for 
reason other than Cause, or such longer period as may be set forth in the 
Award Agreement. 

(b) Termination by Death.  Notwithstanding subsection (a), if a Participant’s 
Continuous Service should terminate as a result of the Participant’s death, 
or if a Participant should die within a period of three months after 
termination of the Participant’s Continuous Service under circumstances 
in which subsection (a) would permit the exercise of the Award following 
termination, the personal representatives of the Participant’s estate or the 
person or persons who shall have acquired the Award from the Participant 
by bequest or inheritance may exercise the Award at any time within one 
year after the date of death, but not later than the expiration date of the 
Award.   

(c) Termination by Disability.  Notwithstanding subsection (a), if a 
Participant’s Continuous Service should terminate by reason of the 
Participant’s Disability, the Participant may exercise the Award at any 
time within one year after the date of termination but not later than the 
expiration date of the Award.   

(d) Termination for Cause; Breach of Covenant Not to Compete or 
Nondisclosure Agreement.  Notwithstanding anything herein to the 
contrary, and unless otherwise provided by the Award Agreement, all 
unexercised Awards granted to the Participant shall terminate immediately 
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if the Participant is terminated for Cause, breaches any obligation under a 
covenant not to compete with the Company or any of its Subsidiaries, or 
breaches any obligation under an agreement not to use or disclose 
proprietary information obtained from or through the Company or any of 
its Subsidiaries, upon such occurrence.  

(e) Extension of Option Termination Date.  The Plan Administrator, in its sole 
discretion, may extend the termination date of an Award granted under the 
Plan without regard to the preceding provisions of this section.  Such 
extension may be made in the Award Agreement as originally executed or 
by amendment to the Award Agreement, either prior to or following 
termination of a Participant’s Continuous Service.  The Plan Administrator 
shall have no power to extend the termination date of an Incentive Stock 
Option beyond the periods provided in subsections (a), (b) and (c) prior to 
the termination of the Participant’s Continuous Service or without the 
approval of the Participant, which may be granted or withheld in the 
Participant’s sole discretion.  Any extension of the termination date of an 
Incentive Stock Option may be deemed to be the grant of a new Option for 
purposes of the Code. 

9.2 TERMINATION OF CONTINUOUS SERVICE FOR RESTRICTED STOCK AND RSUS.  In 
the event that a Participant terminates Continuous Service with the Company for 
any reason, including Disability of the Participant, any unvested Restricted Stock 
or RSUs held by such Participant as of the date of such termination of Continuous 
Service shall be forfeited to the Company as of the date of termination of 
Continuous Service unless otherwise provided in the applicable Award 
Agreement. 

ARTICLE 10. 
CHANGE IN CONTROL 

10.1 SUBSTITUTION OF AWARDS.  In the event of a Change in Control Event, any 
surviving corporation or acquiring corporation may assume any outstanding 
Award under the Plan or may substitute similar stock awards on an equitable basis 
of appropriate stock of the Company, or of the surviving corporation or acquiring 
corporation, which will be issuable in respect of the Common Stock (including an 
award to acquire the same consideration paid to the stockholders in the Change in 
Control Event ) for those outstanding under the Plan. 

10.2 ACCELERATION OF VESTING.  In the event of a Change in Control Event, then the 
vesting of Awards held by Participants whose Continuous Service has not 
terminated (and, if applicable, the time during which such Awards may be 
exercised) shall be accelerated in full.  In anticipation of a Change in Control 
Event, the Plan Administrator may, upon written notice to all Participants holding 
Awards, provide that all unexercised Awards must be exercised upon the Change 
in Control Event or within a specified number of days of the date of such change 
in Control Event or such Awards will terminate.  In response to such notice, a 
Participant may make an irrevocable election to exercise the Participant’s Award 
contingent upon and effective as of the effective date stated in such notice.  Any 
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Award shall terminate if not exercised upon the time frame stated in the notice.  
The Plan Administrator may, in its sole discretion, accelerate the vesting of any 
outstanding Award in connection with any proposed or completed Change in 
Control Event.  Prior to such a Change in Control Event, the Plan Administrator 
may, in its sole discretion, terminate any or all unexercised Awards (after 
acceleration of vesting) in exchange for consideration similar to that received by 
stockholders of Common Stock of the Company in the Change in Control Event, 
less the exercise price required under such Awards.  

ARTICLE 11. 
ISSUANCE OF SHARES 

11.1 TRANSFER OF SHARES TO PARTICIPANT.  As soon as practicable after (a) a 
Participant has given the Company written notice of exercise of an Option and has 
otherwise met the requirements of Section 6.3, with respect to an Option, or (b) a 
Participant has satisfied any applicable restrictions, terms and conditions set forth 
in this Plan or in the Stock Appreciation Award Agreement with respect to a SAR, 
or (c) a Participant has satisfied any applicable restrictions, terms and conditions 
set forth in this Plan or in the Restricted Stock Award Agreement with respect to a 
Restricted Stock Award, or (d) a Participant has satisfied any applicable 
restrictions, terms and conditions set forth in this Plan or in the Restricted Stock 
Unit Award Agreement with respect to an RSU, the Company shall register a 
certificate in such Participant’s name for the number of shares of Common Stock 
as to which the Award has been exercised or satisfied and shall, upon the 
Participant’s request, deliver such certificate to the Participant.   In no event shall 
the Company be required to transfer fractional shares to the Participant, and in 
lieu thereof, the Company may pay an amount in cash equal to the Fair Market 
Value of such fractional shares on the date of exercise or vesting, as applicable. 

11.2 LEGEND.  All certificates evidencing shares of Common Stock originally issued 
pursuant to this Plan or subsequently transferred to any person or entity, and any 
shares of capital stock received in respect thereof, may bear such legends and 
transfer restrictions as the Company shall deem reasonably necessary or desirable, 
including, without limitation, legends restricting transfer of the Common Stock 
until there has been compliance with federal and state securities laws and until the 
Participant or any other holder of the Common Stock has paid the Company such 
amounts as may be necessary in order to satisfy any withholding tax liability of 
the Company. 

11.3 COMPLIANCE WITH LAWS.  If the issuance or transfer of shares by the 
Company would for any reason, in the opinion of counsel for the Company, 
violate any applicable federal or state laws or regulations, the Company may 
delay issuance or transfer of such shares to the Participant until compliance 
with such laws can reasonably be obtained.  In no event shall the Company 
be obligated to effect or obtain any listing, registration, qualification, 
consent or approval under any applicable federal or state laws or regulations 
or any contract or agreement to which the Company is a party with respect to 
the issuance of any such shares.  If, after reasonable efforts, the Company is 
unable to obtain the authority that counsel for the Company deems necessary 
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for the lawful issuance and sale of shares upon exercise of Options or vesting 
of an Award under the Plan, the Company shall be relieved from any liability 
for failure to issue and sell shares upon exercise of such Options or vesting 
of an Award unless and until such authority is obtained. 

11.4 INVESTMENT REPRESENTATION.  The Company may require any Participant, as a 
condition precedent to exercising any Option or acquiring or exercising any SAR, 
Restricted Stock, or RSU, to provide a written representation providing 
assurances satisfactory to the Company (a) as to the Participant’s knowledge and 
experience in financial and business matters and/or that the Participant has 
engaged a purchaser representative reasonably satisfactory to the Company who is 
knowledgeable and experienced in financial and business matters, (b) that the 
Participant is capable of evaluating, alone or together with the purchaser 
representative, the merits and risks of acquiring the Common Stock or other 
security; and (c) that the Participant is acquiring the stock subject to the Option, 
SAR, Restricted Stock or RSU for such person’s own account and not with any 
present intention of selling or otherwise distributing the stock.  Such a 
representation shall not be required if (1) the issuance of the shares pursuant to an 
Award has been registered under a then currently effective registration statement 
under the Securities Act, or (2) as to any particular requirement, a determination 
is made by counsel for the Company that such representation is not required. 

ARTICLE 12. 
AMENDMENT AND TERMINATION 

12.1 AMENDMENT OF THE PLAN.  The Board of Directors may at any time and from 
time to time alter, amend, suspend or terminate the Plan or any part thereof as it 
may deem proper, except that no such action shall diminish or impair the rights 
under an Award previously granted.  Unless the shareholders of the Company 
shall have given their approval, the total number of shares which may be issued 
under the Plan shall not be increased, except as provided in Section 4.4, and no 
amendment shall be made which reduces exercise price for the grant of any 
Option, SAR or RSU or purchase price for the grant of any Restricted Stock as 
required by the Plan, except as provided in Section 4.4, or which materially 
modifies the requirements as to eligibility under the Plan to receive any Award.  
Subject to the terms and conditions of the Plan, the Plan Administrator may 
modify, extend or renew outstanding Awards granted under the Plan, except that 
no such action shall diminish or impair the rights under an Award previously 
granted without the consent of the Participant.  

12.2 TERMINATION OF THE PLAN.  This Plan shall not have any fixed Termination 
Date.  The Board of Directors may at any time suspend or terminate the Plan.  No 
such suspension or termination shall diminish or impair the rights under an Award 
previously granted without the consent of the Participant.  Notwithstanding the 
foregoing, no Award under the Plan may be granted any time after ten years after 
the Effective Date of the Plan. 
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ARTICLE 13. 
GENERAL PROVISIONS 

13.1 TAX OBLIGATIONS.   

(a) General.  To the extent provided by the terms of an Award 
Agreement, the Participant may satisfy any federal, state or local tax 
withholding obligation relating to the exercise or acquisition of 
Common Stock under an Award by any of the following means (in 
addition to the right to withhold from any compensation paid to the 
Participant by the Company, its Parent or Subsidiary) or by a 
combination of such means:  (i) tendering a cash payment; (ii) if and 
only if permitted by the Plan Administrator, authorizing the Company 
to withhold shares of Common Stock from the shares of Common 
Stock otherwise issuable to the Participant as a result of the exercise 
or acquisition of Common Stock under the Award; provided, however, 
that no shares of Common Stock are withheld with a value exceeding 
the minimum amount of tax required to be withheld by law (or such 
lower amount as may be necessary to avoid variable award 
accounting); or (iii) if and only if permitted by the Plan 
Administrator, delivering to the Company owned and unencumbered 
shares of Common Stock. 

(b) Code Section 409A.  To the extent required to avoid penalties under 
Code Section 409A, the Plan Administrator intends any Award issued 
under the Plan to comply in all respects with Code Section 409A and 
related regulations and intends to interpret and administer any Award 
issued under the Plan in accordance with Code Section 409A.  
Notwithstanding any provision to the contrary, all taxes associated with 
participation in the Plan, including any liability imposed under Code Section 
409A, shall be borne by the Participant. 

13.2 NO EMPLOYMENT RIGHTS.  Nothing contained in this Plan or in any Award 
granted under the Plan shall confer upon any Participant any right with respect to 
the continuation of such Participant’s Continuous Service by the Company or any 
Subsidiary or interfere in any way with the right of the Company or any 
Subsidiary, subject to the terms of any separate employment agreement to the 
contrary, at any time to terminate such Continuous Service or to increase or 
decrease the compensation of the Participant from the rate in existence at the time 
of the grant of the Award.  

13.3 NONTRANSFERABILITY OF AWARDS.  Awards granted pursuant to the Plan are not 
transferable by the Participant other than by will or the laws of descent and 
distribution and shall be exercisable during the Participant’s lifetime only by the 
Participant.  Upon any attempt to transfer, assign, pledge, hypothecate or 
otherwise dispose of the Awards contrary to the provisions hereof, or upon the 
levy of any attachment or similar process upon the Award, the Award shall 
immediately become null and void.  Notwithstanding the foregoing, to the extent 
specified in an Award Agreement, an Award may be transferred by a Participant 
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solely to (1) the Participant’s immediate family (children, grandchildren, or 
spouse) or trusts or other entities established for the benefit of the Participant’s 
immediate family; or (2) the trust underlying a nonqualified deferred 
compensation plan established and maintained by the Company, to the extent 
specifically permitted in the trust agreement.  Any such transfer of an Incentive 
Stock Option shall result in the conversion of the Option to a Nonqualified Stock 
Option. 

13.4 PARTICIPANTS IN FOREIGN COUNTRIES.  The Plan Administrator shall have the 
authority to adopt such modifications, procedures and subplans as may be 
necessary or desirable to comply with provisions of the laws of foreign countries 
in which the Company may operate to assure the viability of the benefits from 
Awards granted to Participants employed in such countries and to meet the 
objectives of the Plan. 

13.5 OTHER EMPLOYEE BENEFITS.  Unless so provided by the applicable plan, the 
amount of compensation deemed to be received by a Participant as a result of the 
exercise of an Award shall not constitute earnings with respect to which any other 
employee benefits of the person are determined, including without limitation 
benefits under any pension, profit sharing, life insurance, or disability or other 
salary continuation plan. 

13.6 CONFIDENTIALITY OF INFORMATION.  Information regarding the grant of Awards 
under this Plan is confidential and may not be shared with anyone other than the 
Participant’s immediate family and personal financial advisor and other person(s) 
designated by Participant by power of attorney or assignment. 

13.7 SEVERABILITY.  If any provision of this Plan is held by any court or governmental 
authority to be illegal or invalid for any reason, such illegality or invalidity shall 
not affect the remaining provisions.  Instead, each provision held to be illegal or 
invalid shall, if possible, be construed and enforced in a manner that will give 
effect to the terms of such provision to the fullest extent possible while remaining 
legal and valid. 

13.8 GOVERNING LAW AND VENUE.  This Plan, and all Awards granted under this 
Plan, shall be construed and shall take effect in accordance with the laws of the 
State of Colorado without regard to conflicts of laws principles.  Resolution of 
any disputes under the Plan or any Award under the Plan shall only be held in 
courts in Denver County, Colorado. 

13.9 USE OF PROCEEDS.  Any cash proceeds received by the Company from the sale of 
shares of Common Stock under the Plan shall be used for general corporate 
purposes. 

Adopted as of the Effective Date as first set forth above. 



 

          Exhibit 4.4 

INCENTIVE STOCK OPTION AGREEMENT 

 

PARTICIPANT:  (First Name) (Middle Name) (Last Name)  

DATE OF GRANT:  

AGREEMENT between Scott’s Liquid Gold-Inc. (the “Company”), and the above 
named Participant (“Participant”), an employee of the Company or a Subsidiary thereof. 

The Company and Participant agree as follows:   

1. GRANT OF OPTION.   
Participant is hereby granted an Incentive Stock Option, within the meaning of 

Section 422 of the Code (the “Option”), to purchase Common Stock of the Company 
pursuant to the Scott’s Liquid Gold-Inc. 2005 Incentive Stock Plan (the “Plan”).  The 
Option and this Agreement are subject to and shall be construed in accordance with the 
terms and conditions of the Plan, as now or hereinafter in effect.  Any terms which are 
used in this Agreement without being defined and which are defined in the Plan shall 
have the meaning specified in the Plan.   

2. DATE OF GRANT.   
The date of the grant of the Option is the date first set forth above.   

3. NUMBER AND PRICE OF SHARES.   
The number of shares as to which the Option is granted is the number set forth in 

Schedule 3A to this Agreement.  The purchase price per share is the amount set forth in 
Schedule 3B to this Agreement.    

4. EXPIRATION DATE.   
Unless sooner terminated as provided in Section 9 or 10 of the Plan, the Option 

shall expire and terminate on the date set forth in Schedule 4 to this Agreement, and in 
no event shall the Option be exercisable after that date.   

5. MANNER OF EXERCISE.   
Except as provided in this Agreement, the Option shall be exercisable, in whole 

or in part, from time to time, in the manner provided in Section 6.3 of the Plan.  

6. TIME OF EXERCISE.   
The Option granted hereby shall become vested in and exercisable by Participant 

in the installments, on the dates and subject to the conditions set forth in Schedule 6 to 
this Agreement; provided, however, that Participant must have been in Continuous 
Service from the date of grant of the Option until the date specified on Schedule 6 or 
until the conditions specified on Schedule 6 have been satisfied. 
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7. NONTRANSFERABILITY OF OPTION.   
The Option is not transferable by Participant other than by Will or the laws of 

descent and distribution, and the Option shall be exercisable during Participant’s lifetime 
only by Participant.  Upon any attempt to transfer, assign, pledge, hypothecate or 
otherwise dispose of the Option contrary to the provisions hereof, or upon the levy of any 
attachment or similar process upon the Option, the Option shall immediately become null 
and void.   

8. WITHHOLDING FOR TAXES.   
Participant shall reimburse the Company, in cash or by personal check to the 

order of the Company, for any federal, state or local taxes required by law to be withheld 
with respect to the exercise of the Option or any disqualifying disposition of the Common 
Stock acquired upon exercise of the Option.  The Company or the Subsidiary by whom 
Participant is employed shall have the right to deduct from any salary or other payments 
to be made to Participant any federal, state or local taxes required by law to be so 
withheld.  The Company’s obligation to deliver a certificate representing the Common 
Stock acquired upon exercise of the Option is subject to the payment by Participant of 
any applicable federal, state and local withholding tax. 

9. LEGENDS.  
Certificates representing Common Stock acquired upon exercise of this Option 

may contain such legends and transfer restrictions as the Company shall deem 
reasonably necessary or desirable, including, without limitation, legends restricting 
transfer of the Common Stock until there has been compliance with federal and state 
securities laws and until Participant or any other holder of the Common Stock has paid 
the Company such amounts as may be necessary in order to satisfy any withholding tax 
liability of the Company resulting from a disqualifying disposition described in 
Section 422(a) of the Code.   

10. EMPLOYEE BENEFITS.  
Participant agrees that the grant and vesting of the Option and the receipt of 

shares of Common Stock upon exercise of the Option will constitute special incentive 
compensation that will not be taken into account as “salary” or “compensation” or 
“bonus” in determining the amount of any payment under any pension, retirement, profit 
sharing or other remuneration plan of the Company or any Subsidiary. 

11. AMENDMENT.   
Subject to the terms and conditions of the Plan, the Board of Directors may 

modify the Option, or accept the surrender of the Option to the extent not theretofore 
exercised and authorize the granting of new Options in substitution therefor, except that 
no such action shall diminish or impair the rights under the Option without the consent of 
the Participant.   

12. INTERPRETATION.   
The interpretations and constructions of any provision of and determinations on 

any question arising under the Plan or this Agreement shall be made by the Board of 
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Directors, and all such interpretations, constructions and determinations shall be final 
and conclusive as to all parties.   

13. RECEIPT OF PLAN. 
By entering into this Agreement, Participant acknowledges: (i) that he or she has 

received and read a copy of the Plan; and (ii) that this Agreement is subject to and shall 
be construed in accordance with the terms and conditions of the Plan, as now or 
hereinafter in effect. 

14. GOVERNING LAW.  
This Agreement shall be construed and shall take effect in accordance with the 

laws of the State of Colorado, without regard to the conflicts of laws rules of such State. 

15. MISCELLANEOUS. 
This Agreement constitutes the entire understanding and agreement of the 

parties with respect to the subject matter hereof and supersedes all prior and 
contemporaneous agreements or understandings, inducements or conditions, express or 
implied, written or oral, between the parties with respect hereto.  If any provision of this 
Agreement, or the application thereof, shall for any reason and to any extent be invalid 
or unenforceable, the remainder of this Agreement and the application of such provision 
to other circumstances shall be interpreted so as best to reasonably effect the intent of 
the parties hereto.  All notices or other communications which are required to be given or 
may be given to either party pursuant to the terms of this Agreement shall be in writing 
and shall be delivered personally or by registered or certified mail, postage prepaid, to 
the address of the parties as set forth following the signature of such party.  Notice shall 
be deemed given on the date of delivery in the case of personal delivery or on the 
delivery or refusal date as specified on the return receipt in the case of registered or 
certified mail.  Either party may change its address for such communications by giving 
notice thereof to the other party in conformity with this Section 15. 

IN WITNESS WHEREOF, the Company by a duly authorized officer of the 
Company and Participant have executed this Agreement on __________,  , effective as 
of the date of grant. 

SCOTT’S LIQUID GOLD-INC. 
 
By:   
(Signed By) 
 
 
PARTICIPANT 
 
 
(First Name) (Middle Name) (Last Name) 
 



 

          EXHIBIT 4.5 
 

RESTRICTED STOCK AGREEMENT 

 
PARTICIPANT:  (First Name) (Middle Name) (Last Name) 

DATE OF GRANT:  

AGREEMENT between Scott’s Liquid Gold-Inc. (the “Company”), and the above named 
Participant (“Participant”), an employee of the Company or a Subsidiary thereof. 

The Company and Participant agree as follows:   

1. GRANT OF RESTRICTED STOCK.   
Participant is hereby granted shares of Common Stock of the Company (the “Restricted 

Stock”) pursuant to the Scott’s Liquid Gold-Inc. 2005 Incentive Stock Plan (the “Plan”).  This 
Agreement is subject to and shall be construed in accordance with the terms and conditions of the 
Plan, as now or hereinafter in effect.  Any capitalized terms that are used in this Agreement without 
being defined and that are defined in the Plan shall have the meaning specified in the Plan. 

2. DATE OF GRANT.   
The date of the grant of the Restricted Stock is the date first set forth above.   

3. NUMBER AND PRICE OF SHARES.   
The number of shares of Restricted Stock that are granted is the number set forth in Schedule 

3A to this Agreement.  The purchase price per share, if any, is the amount set forth in Schedule 3B to 
this Agreement.   This Agreement shall expire and shall be null and void to the extent Participant fails 
to pay the purchase price, if any, for the Restricted Stock in the manner specified by the Plan by the 
30th day following the date of grant. 

4. VESTING OF RESTRICTED STOCK.   
The Restricted Stock shall become vested in the installments, on the dates and subject to the 

conditions set forth in Schedule 4 to this Agreement; provided, however, that Participant must have 
been in Continuous Service from the date of grant of the Restricted Stock until the later of the date 
specified in the vesting schedule set forth above or the date on which the conditions specified in the 
vesting schedule have been satisfied.  The period during which the Restricted Stock is not vested and 
is subject to transfer restrictions is referred to herein as the “Restriction Period.” 

In the event that Participant terminates Continuous Service for any reason, or otherwise fails to 
meet any conditions to the vesting of the Restricted Stock within the allotted time period, any 
Restricted Stock held by Participant as of the date of such termination of Continuous Service, and any 
Restricted Stock subject to such conditions, shall be forfeited and ownership shall be transferred to the 
Company and the Restricted Stock shall become authorized but unissued shares.  Except as provided 
in Schedule 4, the Company shall, within ten days of such forfeiture, pay to Participant the purchase 
price, if any, paid by Participant for the shares of Restricted Stock so forfeited. 



 

5. CONDITIONS OF AWARD.   
Participant shall complete and deliver to the Company three Stock Assignments, each in 

substantially the form attached hereto as Attachment A and each endorsed in blank.  Execution and 
delivery of the Stock Assignments prior to the transfer or delivery of any shares shall be a condition 
precedent to the right to purchase such shares.  Participant shall deliver to the Company an executed 
copy of any written election under Section 83(b) of the Internal Revenue Code with respect to such 
shares. 

6. ISSUANCE OF CERTIFICATES.   
The Company may provide for the transfer of the Restricted Stock by the registration of stock 

certificates in Participant’s name, by the credit of shares to Participant’s account with a designated 
transfer agent (as confirmed in a letter to Participant), or such other appropriate method as the 
Company may provide.  (Certificates, if issued, may, at the Company’s option, either be held by the 
Company in escrow until the Restriction Period expires or until the restrictions thereon otherwise lapse 
and/or be issued to the Participant and registered in the name of the Participant, bearing an 
appropriate restrictive legend that refers to this Agreement and remaining subject to appropriate stop-
transfer orders.)  In the event the grant is certificated, if and when the Restricted Stock vests and is no 
longer subject to forfeiture or transfer restrictions, unlegended certificates for such Restricted Stock 
shall be delivered to the Participant (subject to the withholding of taxes and the Securities Act of 1933, 
as amended (the “Securities Act”); provided, however, that the Plan Administrator may cause such 
legend or legends to be placed on any such certificates as it may deem advisable under applicable 
law. 

7. ADJUSTMENTS TO STOCK.   
If there is any change, increase or decrease, in the outstanding shares of the Company’s 

Common Stock which is effected without receipt of additional consideration by the Company, by 
reason of a stock dividend, stock split, recapitalization, merger, consolidation, combination or 
exchange of stock, or other similar circumstances, or if there is a spin-off or other distribution of assets 
to the Company’s stockholders, the Company shall make an appropriate adjustment in the aggregate 
number of shares of Stock which then constitute Restricted Stock and the vesting schedule set forth 
above.  Such adjustment shall be identical to the adjustment made generally with respect to 
outstanding shares of the Company’s Common Stock.  Any additional securities or other property 
issued to Participant or a Stockholder as a result of any of the foregoing events shall continue to be 
subject to the terms of this Agreement to the same extent as the Stock giving rise to the right to 
receive such additional securities or other property. 

8. SECURITIES ACT.   
The issuance and delivery of the Restricted Stock to the Participant have been registered 

under the Securities Act by a Registration Statement on Form S-8 that has been filed with the 
Securities and Exchange Commission (“SEC”) and has become effective.  The Participant 
acknowledges receipt from the Company of its Prospectus dated June 22, 2005, relating to the 
Restricted Stock 

If the Participant is an “affiliate” of the Company, which generally means a director, executive 
officer or holder of 10% or more of its outstanding shares, at the time certificates representing 
Restricted Stock are delivered to the Participant, such certificates shall bear the following legend, or 
other similar legend then being generally used by the Company for certificates held by its affiliates: 



 

“THESE SHARES MUST NOT BE OFFERED FOR SALE, SOLD, ASSIGNED OR 
TRANSFERRED EXCEPT IN A TRANSACTION WHICH, IN THE OPINION OF 
COUNSEL FOR THE ISSUER, IS EXEMPT FROM REGISTRATION THROUGH 
COMPLIANCE WITH RULE 144 OR WITH ANOTHER EXEMPTION FROM 
REGISTRATION.” 

The Company shall remove such legend upon request by the Participant if, at the time of such 
request, the shares are eligible for sale under SEC Rule 144(k), or any provision that has replaced it, 
in the opinion of the Company’s counsel. 

9. VALIDITY OF SHARE ISSUANCE.   
The shares of Restricted Stock have been duly authorized by all necessary corporate action of 

the Company and are validly issued, fully paid and non-assessable. 

10. RIGHTS AS A STOCKHOLDER.   
Except as otherwise provided in this Agreement or the Plan, during the Restriction Period the 

Participant shall have, with respect to the Restricted Stock, all of the rights of a stockholder of the 
Company, including the right to vote the Restricted Stock and the right to receive any dividends or 
other distributions with respect thereto. 

11. TRANSFER RESTRICTIONS.   
Common Stock acquired pursuant to this Agreement shall be subject to such transfer 

restrictions as the Company shall deem reasonably necessary or desirable, including, without 
limitation, restrictions on the transfer of the Common Stock until there has been compliance with 
federal and state securities laws and until Participant or any other holder of the Common Stock has 
paid the Company such amounts as may be necessary in order to satisfy any withholding tax liability of 
the Company.  In the event the Common Stock is certificated, the certificate(s) may contain legends 
restricting such transfers. 

12. ASSIGNMENT.   
This Agreement shall be binding upon the parties and their respective legal representatives, 

beneficiaries, successors and assigns.  

13. WITHHOLDING FOR TAXES.   
Participant shall reimburse the Company, in cash or by certified or bank cashier’s check, for 

any federal, state or local taxes required by law to be withheld with respect to the grant or vesting of 
the Restricted Stock, as applicable.  The Company shall have the right to deduct from any salary or 
other payments to be made to Participant any federal, state or local taxes required by law to be so 
withheld.  The Company’s obligation to deliver a certificate representing the Common Stock, transfer 
Common Stock to Participant’s name, or otherwise credit of shares to Participant’s account with a 
designated transfer agent upon vesting is subject to the payment by Participant of any applicable 
federal, state and local withholding tax. 

14. EMPLOYEE BENEFITS.   
Participant agrees that the Award will constitute special incentive compensation that will not be 

taken into account as “salary” or “compensation” or “bonus” in determining the amount of any payment 



 

under any pension, retirement, profit sharing or other remuneration plan of the Company unless so 
provided in such plan. 

15. AMENDMENT.   
The Plan Administrator may, at any time, without consent of or receiving further consideration 

from the Participant, amend this Agreement and the related Restricted Stock Award in response to, or 
to comply with changes in, Applicable law.  To the extent not inconsistent with the terms of the Plan, 
the Plan Administrator may, at any time, amend this Agreement in a manner that is not unfavorable to 
the Participant without the consent of the Participant.  The Plan Administrator may amend this 
Agreement and the terms of the related Restricted Stock otherwise with the written consent of the 
Participant. 

17. INTERPRETATION.   
The interpretations and constructions of any provision of and determinations on any question 

arising under the Plan or this Agreement shall be made by the Board of Directors, and all such 
interpretations, constructions and determinations shall be final and conclusive as to all parties.   

18. RECEIPT OF PLAN.   
By entering into this Agreement, Participant acknowledges (i) that he or she has received and 

read a copy of the Plan; and (ii) that this Agreement is subject to and shall be construed in accordance 
with the terms and conditions of the Plan, as now or hereinafter in effect. 

19. GOVERNING LAW.   
This Agreement and the rights and obligations of the parties hereto shall be governed by and 

construed and enforced in accordance with the laws of the State of Colorado without regard to 
conflicts of laws principles. 

20. MISCELLANEOUS. 
This Agreement constitutes the entire understanding and agreement of the parties with respect 

to the subject matter hereof and supersedes all prior and contemporaneous agreements or 
understandings, inducements or conditions, express or implied, written or oral, between the parties 
with respect hereto.  If any provision of this Agreement, or the application thereof, shall for any reason 
and to any extent be invalid or unenforceable, the remainder of this Agreement and the application of 
such provision to other circumstances shall be interpreted so as best to reasonably effect the intent of 
the parties hereto.  All notices or other communications which are required to be given or may be 
given to either party pursuant to the terms of this Agreement shall be in writing and shall be delivered 
personally or by registered or certified mail, postage prepaid, to the address of the parties as set forth 
following the signature of such party.  Notice shall be deemed given on the date of delivery in the case 
of personal delivery or on the delivery or refusal date as specified on the return receipt in the case of 
registered or certified mail.  Either party may change its address for such communications by giving 
notice thereof to the other party in conformity with this section. 



 

IN WITNESS WHEREOF, the Company by a duly authorized officer of the Company and 
Participant have executed this Agreement on __________, 2005, effective as of the date of grant. 

SCOTT’S LIQUID GOLD-INC. 
 
By:    
(Signed By)  
 
PARTICIPANT 
 
   
(First Name) (Middle Name) (Last Name) 



 

SCHEDULES 
 TO 

 RESTRICTED STOCK AGREEMENT 
 

Schedule 

3A Number of shares of stock:  ___________________ 

3B Purchase price per share:  ___________________ 

4 Vesting schedule:  

Vesting date: Shares that become exercisable: 

(Date 1) (Portion 1) 

(Date 2) (Portion 2) 

(Date 3) (Portion 3) 

(Date 4) (Portion 4) 

 

 Additional Conditions to Vesting:  Notwithstanding the foregoing, no portion of the Option shall 
be vested and exercisable until the following conditions have been satisfied: 

  
  
  

 
(First Name) (Middle Name) (Last Name) 
(Address) 
(CityStateZip) 
 



 

ATTACHMENT A 
STOCK ASSIGNMENT SEPARATE FROM CERTIFICATE 

 

FOR VALUE RECEIVED and pursuant to that certain Restricted Stock Agreement (the 
“Agreement”) dated as of    , 20 , the undersigned hereby sells, assigns 
and transfers unto    ,     (  ) shares of 
common stock of Scott’s Liquid Gold-Inc., standing in the undersigned’s name on the books of 
said corporation (if certificated, represented by Certificate No.    herewith), and does 
hereby irrevocably constitute and appoint      attorney to transfer the 
said stock on the books of the said corporation with full power of substitution in the premises.  
This Assignment may be used only in accordance with and subject to the terms and conditions 
of the Agreement, in connection with the repurchase of shares of common stock issued to the 
undersigned pursuant to the Agreement, and only to the extent that any unvested shares 
remain subject to the Company’s purchase option under the Agreement. 

 

Dated:              
Signature 
 
       
Print Name 

 

 



 

         Exhibit 5.1 
 
 
 

June 20, 2005 
 
 
Board of Directors 
Scott’s Liquid Gold-Inc. 
4880 Havana Street 
Denver, CO  80239 
 
To the Board of Directors: 
 

This opinion is being delivered in accordance with the requirements of Item 601 of 
Regulation S-K under the Securities Act of 1933, as amended, in connection with the 
registration statement on Form S-8 to be filed with the Securities and Exchange Commission 
relating to 600,000 shares of Common Stock, par value $.10 per share (the “Shares”), of Scott’s 
Liquid Gold-Inc., a Colorado corporation (the “Company”), that may be issued pursuant to the 
Company’s 2005 Stock Incentive Plan (the “Plan”), effective March 31, 2005.  The Plan was 
approved by stockholders on May 4, 2005.   

As counsel for the Company, we are familiar with the actions taken by the Board of 
Directors of the Company to adopt the Plan.  We have examined and are familiar with the 
Company’s Articles of Incorporation, Bylaws and various corporate records and procedures 
relating to the Company’s incorporation.  We also have examined such other matters and have 
made such other inquiries as we deem relevant to our opinions expressed below. 

We have assumed the genuineness and authenticity of all documents submitted to us as 
originals, the conformity to originals of all document submitted to us as copies thereof, and the 
due execution and delivery of all documents where due execution and delivery are a 
prerequisite to the effectiveness thereof. 

We are of the opinion that the Shares of the Company, when issued in accordance with 
the Plan, will be legally issued and validly outstanding shares of the Common Stock of the 
Company, fully paid and non-assessable; provided that the consideration for each share is not 
less than the par value thereof. 

The opinions expressed herein concern the current laws of the United States of America 
and the State of Colorado and do not include an interpretation or statement concerning the laws 
of any other state or jurisdiction.  Our opinion is limited to the specific matters expressed 
above.  The opinions contained in this letter are rendered as of the date of this letter, and we 
undertake no, and hereby disclaim any, obligation to advise you of any change in or new 
developments which may affect any matter or opinion set forth in this letter. 

We hereby consent to the filing of this opinion with the Securities and Exchange 
Commission as an Exhibit to the Company’s Registration Statement on Form S-8. 

Very truly yours, 
 
/s/ Holland & Hart LLP 

Holland & Hart LLP 



 

         EXHIBIT 23.1 
 
 
 



 

      Exhibit 23.2 
 
 
 

CONSENT OF INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 

 
 
We hereby consent to the use in this Registration Statement on Form S-8 of our report 
dated February 11, 2005, relating to the consolidated financial of Scott's Liquid Gold-Inc. 
as of December 31, 2004 and 2003 and for the years then ended, which appears in Form 
10K of Scott’s Liquid Gold-Inc. as referenced by such Registration Statement.  We also 
consent to the reference to us under the heading "Experts" in such Registration Statement. 
 
 

/s/  Ehrhardt Keefe Steiner & Hottman PC 
Ehrhardt Keefe Steiner & Hottman PC 

 
Denver, Colorado 
June 21, 2005 
 
 
 



 

         EXHIBIT 24 
 
 

POWER OF ATTORNEY 
 
 Each of the undersigned directors and officers of Scott's Liquid Gold-Inc. (the 
“Company”) hereby authorizes Mark E. Goldstein and Jeffry B. Johnson, and each of 
them, as their true and lawful attorneys-in-fact and agents (1) to sign in the name of each 
such person and file with the Securities and Exchange Commission a Registration 
Statement on an appropriate form, and any and all amendments (including post-effective 
amendments) to such Registration Statement, for the registration under the Securities Act 
of 1933, as amended, of awards and shares of the Common Stock of the Company 
granted or issuable under the Company’s 2005 Stock Incentive Plan, as it may be 
amended from time to time, and any other securities of the Company which the 
Company’s Board of Directors authorizes to be included in such Registration Statement; 
and (2) to take any and all actions necessary or required in connection with such 
Registration Statement and amendments to comply with the Securities Act of 1933, as 
amended, and the rules and regulations of the Securities and Exchange Commission 
promulgated  
thereunder. 
 
Signature  Title  Date   
 
/s/ Mark E. Goldstein  President, Chief Executive  June 14, 2005 
  Officer and Director 
 
/s/ Jeffrey R. Hinkle  Director  June 14, 2005 
 
/s/ Jeffry B. Johnson  Director  June 14, 2005 
 
/s/ Dennis P. Passantino  Director  June 14, 2005 
 
/s/ Carl A Bellini  Director  June 14, 2005 
 
/s/ Dennis H. Field  Director    June 14, 2005 
 
/s/ Gerald J. Laber  Director   June 14, 2005 
 
 


